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Item 1.01           Entry into a Material Definitive

Agreement
 
Forbearance Extension Agreements
 
On January 31, 2021, GT Biopharma, Inc. (the “Company”) entered into a Second Amendment and Extension of Standstill and Forbearance Agreement (collectively, the
“Forbearance Extension Agreements”) with the holders of $13.2 million aggregate principal amount of the Company’s outstanding convertible notes and debentures
(collectively, the “Default Notes”), which are currently in default. The Forbearance Extension Agreements amend the previously disclosed Standstill and Forbearance
Agreements that the Company entered into, effective as of June 23, 2020 and as further amended, effective as of October 31, 2020 (collectively, the “Forbearance
Agreements”). The Forbearance Extension Agreements extend the term of the Forbearance Agreements from January 31, 2021 to February 15, 2021. All other terms and
conditions of the Forbearance Agreements remain unchanged and in full force and effect.
 
The foregoing description of the Forbearance Extension Agreements does not purport to be complete and is qualified in its entirety by reference to the full text of the form of
Forbearance Extension Agreement attached to this Current Report on Form 8-K as Exhibit 10.1 and incorporated by reference into this Item 1.01. The Company has entered into
a Forbearance Extension Agreement in the form attached hereto as Exhibit 10.1 with 23 holders of the Default Notes.
 
Extension of Theorem Settlement Notes
 
On January 31, 2021, the Company entered into an Amendment to Convertible Note (the “Theorem Note Amendments”) with each of Adam Kasower (“Kasower”), East
Ventures, Inc., a British Virgin Islands company (“ East Ventures”), SV Booth Investments III, LLC, a Delaware limited liability company (“SV Booth”), Clearview Ventures
LLC ("Clearview") and Viva Venttures LLC (collectively with Kasower, East Ventures, Clearview and SV Booth, the “ Theorem Note Holders”) with respect to the Convertible
Notes Due January 31, 2021 (the “Theorem Settlement Notes”) payable to each of the Theorem Note Holders, in the aggregate principal amount of $1,210,839. The Theorem



Note Amendments extend the maturity date of each of the Theorem Settlement Notes from January 31, 2021 to February 15, 2021. All other terms and conditions of the
Theorem Settlement Notes remain unchanged and in full force and effect.
 
The foregoing description of the Theorem Note Amendments does not purport to be complete and is qualified in its entirety by reference to the full text of the form of Theorem
Note Amendment attached to this Current Report on Form 8-K as Exhibit 10.2 and incorporated by reference into this Item 1.01.
 
Item 9.01 Financial Statements and Exhibits
(d) Exhibits
10.1 Form of Second Amendment and Extension of Standstill and Forbearance Agreement.
10.2 Form of Amendment to Convertible Note, dated as of January 31, 2021.
 
 
 



 
 

SIGNATURE PAGE
 
Pursuant to the requirement of the Securities and Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.
 
 GT Biopharma, Inc.  
     
Dated: February 1, 2021  By:  /s/ Michael Handelman  
   Michael Handelman  
   Chief Financial Officer  
 
 
 
 
 
 
 



 
 

Exhibit 10.1
 

SECOND AMENDMENT AND EXTENSION OF STANDSTILL AND FORBEARANCE AGREEMENT
 

This Second Amendment and Extension of Standstill and Forbearance Agreement (this “Agreement”) is entered into as of  January 31, 2021, by and between GT
Biopharma, Inc., a Delaware corporation (the “Company”), and [●] (the “Lender”), with respect to that certain Standstill and Forbearance Agreement, dated as of June 23, 2020,
between the Company and the Lender (as amended, supplemented, or otherwise modified from time to time, the “Forbearance Agreement”). Any capitalized term used in this
Agreement and not otherwise defined shall have the meaning ascribed to it in the Forbearance Agreement.
 

RECITALS
 

A.           The Company and the Lender are parties to the Forbearance Agreement pursuant to which the Lender agreed to refrain and forbear from exercising certain
rights and remedies with respect to the Notes and Default Indebtedness, as further described and set forth in such Forbearance Agreement.
 

B.           The Fixed Termination Date as set forth in the Forbearance Agreement was set at the earlier of (i) the date that the Company obtains and closes on the New
Financing (as defined in Section 5 of the Forbearance Agreement), and (ii) January 31, 2021.
 

C.           The Company has requested that the Fixed Termination Date be extended to February 15, 2021, and the Lender is willing to do so on the terms and conditions
set forth herein.
 

NOW, THEREFORE, in consideration of the promises and the mutual agreements therein, and for good and valuable consideration, the receipt and sufficiency of
which are hereby acknowledged, the parties hereby agree as follows:
 

Section
1.                      

Extension of Fixed Termination Date. The parties hereto acknowledge and agree that Section 4 of the Forbearance Agreement shall be deleted in its
entirety and replaced with the following:

 
“In reliance upon the representations, warranties and covenants of the Company contained in this Agreement, and subject to Section 5 and provided that the
Company does not take any action that is inconsistent with Sections 2 and 3 of this Agreement, the Lender agrees that, from the date of this Agreement until the
earlier of (i) the date that the Company obtains and closes on the New Financing (as defined in Section 5 of this Agreement), and (ii) February 15, 2021, (such
earlier date being the “Fixed Termination Date” and the period commencing on the date of this Agreement and ending on the Fixed Termination Date being the
“Standstill Period”), the Lender will forbear from exercising its rights and remedies based on any Existing Default.”

 
Section
2.                      

No Other Modification. The amendments set forth in Section 1 are effective only for the express purposes set forth herein, are limited precisely as written
and shall not constitute or be deemed to constitute an amendment, waiver or modification of, or consent to any deviation from, the terms and conditions
of the Forbearance Agreement, except as expressly set forth herein, and shall not prejudice any right or remedy which the Lender may now have or may
have in the future under or in connection with the Forbearance Agreement or the Notes. Except as expressly set forth herein, the Forbearance Agreement
shall remain in full force and effect and is hereby confirmed and ratified in all respects.

 
Section
3.                      

Incorporation by Reference. The terms and provisions of Section 7 (Other SFA and Other Holders), Section 11 (Waiver of Jury Trial; Governing Law
and Consent to Jurisdiction) and Section 13 (Miscellaneous) are hereby incorporated by reference and shall apply to this Agreement mutatis mutandis as
if fully set forth herein.

 
Section
4.                      

Public Disclosure. The Company shall, as soon as practical, taking into account legal requirements, file a Form 8-K with the Commission, reasonably
acceptable to the Lender, disclosing the material terms of the transactions contemplated hereby. The Company shall consult with the Lender in issuing
any other press releases with respect to the transactions contemplated hereby.

 
Section
5.                      

Effectiveness. The Company has entered into Standstill and Forbearance Agreements (the “Other SFAs”) substantially the same in all material respects,
except for the name of the lender and the securities owned by such lender to the Forbearance Agreement, with the holders (the “Other Holders”) of
securities issued by the Company convertible, exercisable, or exchangeable for shares of the Company’s common stock covering all securities
convertible, exercisable, or exchangeable for shares of the Company’s common stock. This Amendment shall be effective upon the execution of
amendments identical, except for the name of the lender, to this Amendment, by all the Other Holders that hold notes that have passed their maturity date
or the expiration of the standstill period in their Other SFAs, and provided the Company shall obtain all such signatures no later than January 31, 2021.

 
 



 
IN WITNESS WHEREOF, each of the undersigned parties have caused this Agreement to be signed by their respective duly authorized officers,

effective as of the date first above written.
 
 
 

GT BIOPHARMA, INC.
 
 
 

By: ____________________________
Name:
Title:

 
 
 
 

[NAME OF LENDER]:
 
 

By: ____________________________
Name:
Title:

 
 
 
 
 
 
 
 

[Signature Page for Second Amendment and Extension of Standstill and Forbearance Agreement]



 
 

Exhibit 10.2
 

AMENDMENT TO CONVERTIBLE NOTE
 

This Amendment to Convertible Note (this “Amendment”) is entered into as of January [●], 2021 (the “Effective Date”), by and between GT Biopharma, Inc., a
Delaware corporation (the “Borrower”) and [●] (the “Holder” and together with the Borrower, the “Parties”) with respect to that certain Convertible Note Due January 31,
2021, dated November 9, 2020, in the original principal amount of $303,726.40 (the “Note”). Any capitalized term used in this Amendment and not otherwise defined shall have
the meaning ascribed to it in the Note.
 

RECITALS
 

A.           The Borrower promised to pay to the Holder the principal amount of the Note on the Maturity Date (as defined and set forth in the Note).
 

B.           The Maturity Date as set forth in the Note was set at January 31, 2021.
 

C.           The Company has requested that the Maturity Date be extended to February 15, 2021, and the Holder is willing to do so on the terms and conditions set forth
herein.
 
NOW, THEREFORE, in consideration of the promises and the mutual agreements therein, , and for good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the parties hereby agree as follows:
 
Section 1. Extension of Maturity Date.  The Maturity Date shall be changed to February 15, 2021, effective as of the Effective Date.
 
Section 2. No Other Modification. The amendment set forth in Section 1 is effective only for the express purposes set forth herein, is limited precisely as written and shall not
constitute or be deemed to constitute an amendment, waiver or modification of, or consent to any deviation from, the terms and conditions of the Note, except as expressly set
forth herein, and shall not prejudice any right or remedy which the Holder may now have or may have in the future under or in connection with the Note. Except as expressly set
forth herein, the Note shall remain in full force and effect and is hereby confirmed and ratified in all respects.
 
Section 3. Incorporation by Reference. The terms and provisions of Section 8 (Miscellaneous) of the Note are hereby incorporated by reference and shall apply to this
Amendment mutatis mutandis as if fully set forth herein.
 

[Signature page follows]
 



 
IN WITNESS WHEREOF, the Parties have caused this Amendment to be executed by their duly authorized representatives as of the Effective Date.
 
 
 

GT BIOPHARMA, INC.
 
 

By:                                            
Name:

Title:
 
 
 
 
 

[●]
 
 

By:                                            
Name:

Title:
Signature Page to Amendment to Convertible Note


